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REPORT TO 
SHAREHOLDERS 


For the six Months 
ended June 30, 1980 


CANADA MALTING CO. LIMITED 


TO OUR SHAREHOLDERS: 


Consolidated earnings for the six months 
ended June 30, 1980 were $2,687,000 or $3.07 
per share, compared to $2,566,000 or $2.95 
per share a year ago. 

There was a modest decline in earnings 
from malting operations, as malt shipments 
were slightly below the level of last year and 
interest costs were substantially higher. 

Earnings of Leaver Mushrooms improved 
in the first half of 1980. 


On behalf of the Board, 


C.F. Edwards 
President and 
Chief Executive Officer. 


Toronto, Ontario. 
August 5, 1980. 


Consolidated Earnings for the Six 
Months ended June 30 (unaudited) 


1980 


ING teSale Sanpete eR Re Gass at tn ee, Re ta ee $79,303,090 


ree jeeeeeensenneninceseees 


Costs and expenses: 
Cost of products sold and all expenses 


1979 


$61,789,391 


EX COPD ITEMS SO WI) DClO Wire acicrt a1 ee eerie ue er TA MOBS 55,913,435 
Interest-on long term: debts 7) ieee ee) ee 16,000 20,000 
[REVAK BNE OMIM gasdotabsacoanaeassonsc 1,012,402 191,590 
Property rentals aan em re ae ete ets oka a are ence Gee 348 226 303,894 
Provision ior de preciat] Ona een ee ener ee 1,178,584 1,167,763 
ENONMIICIN NO WNCOMD VES oo coo ancnenenosoenve 1,922,000 1,626,384 

$76,616,145 $59,223,066 
INeétiearmings tonite: penOd asm mamee nena ne ae ee $ 2,686,945 $ 2,566,325 
Net earnings pei sil are true: peeas gee ar ananed emer se een $ 3.07 $ 2.9) 
Consolidated Statement of Changes in Financial 
Position for the Six Months ended June 30 
1980 1979 
Source of working capital: 
Netearnings'os ss. 3 scntacor Gierasch ee $ 2,686,945 $52,566,325 
Non-cash charges deducted in arriving at earnings — 

Provision fordepreciationvaen.. - ae eee eee 1,178,584 1,167,763 

Deferredsincome:taxcsa-e4e aaa ane ae 310,816 95,000 

Amortization of prepaid tent nee ae _ 250,413 
Funds provided fromsopetations 1. e. e 4,176,345 4,079,501 
Shares issued under employees’ stock option plan... .. 84,219 27,027. 

4,260,564 4,107,128 

Use of working capital: 
PNGAMNOITS 1O MOECOLERIEIBs ooo do Sh ooo wD HA ood ee 11,261,095 eS On il 
Dividendszonrc OMliMOnyshiane Seaen iene nee 789,163 783,903 
12,050,258 1,920,674 
Resulting in an increase (decrease) in working capital of. . . (7,789,694) 2,186,454 
Working capital at.Janiiary<) oon, p escent ot 28,301,114 29,209,940 
Working capital ‘ataline 30s. ; vine eer aye nee $20,511,420 $31,396,394 


